Application/Control Number: 09/786,736 
Art Unit: *** 



Page 2 



March 30, 2005 

CLMPTO 

AS 

Claim 1-19 (canceled) 

(New) 20. A computerized trading system for irading a plurality of diffei^i ty-pts of 
Snancial instruments between traders associated with a plurality of credil granting entities, the 
system comprising: 

a quote distribution s>'stcm; 

a p!uralit>' of credit granting entities;, each credit granting entity sending unilateral credit 
infonnatton to said quote distribution s>'sicm indicating whether that citdit gmnling entity is 
extending unilateraJ credit to other credit granting entities; 

at least some of the credit granting entities having at least one maker screen and at least 
one taker screen associated therewith: 

(a) the maker screen permitting a trader to send maker price quotation messages to 
the quote distribution system, the maker price quotation message indicating a bid 
price at which the trader is willing to sell one or more of the different \ypcs of 
financial instruments and/or an offer price at which the trader is willing to buy one 
or more of the different t>pes financial instruments; and 

(b) the taker screen pemiittiug a trader to view and accept dealable price quotation 
messages received from the quote distribution system; and 

the quote distribution system; 

(a) dciennining which pairs of credit granting entities are credit bearing counter- 
parties which extettd bilateral credit to one another as a function of the unilateral 
credit information, said determination being made as a function of at least a 
respective assigned risk factor for each of the different t>'pes of financial 
instruments, at least two of the assigned risk factors being different from one 
another, and 

(b) sending dealable price quotation messages to each credit granting entity 
indicating the best available bid and/or offer that originates from one or more 
credit bearing counter-parties of that credit granting entity. 
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(New) 2K The compuicrizcd trading system of churn 20, whste'ia at least one of the 
xype& of financial inslnimcnts is associated with a time to seUlemcnt and the determination is 
made as a function of the rime to settlemeni. 

(Nw) 22. A method of trading a plurality of diffcrOTtt>TJC3 of finmrcialinsmunm^^ 
bet^^ecn traders associated with a pluraHf>' of credit granting entities, the method eomprising: 

saiding maker price quotation messages from a trader associated with the credit granting 
entiiics to a quote distribution system, the maker price quotation messages indicating a bid price 
at which the trader is willing to sell one or more of the different l>-pcs of financial insimmenis 
and/or an olTer price at which the trader is willing to buy one or more of the different types of 
financial instruments; 

determining which paiis of credit granting entities are credit bearing coumer-paities 
which extend bilateral credit to one another as a function of risk factors which vary for at least 
two different t>'pes of trading instnmients and sending dealable price quotation messages from 
the quote distribution s>'stem to the credit granting entities as a function thereof, each credit 
grantmg entity being sent dealable price quotation messages indicating bids and/or ofCcts that 
originate from one or more credit bearing counter-parties of that credit granting entity; and 

traders at at least some of the credit granting entities accepting dealable price quoiaUon 
messages received by the credit granting entity with which it is associated. 

(New) 23. The method ofclaim 22. wherein at least one ofthe types of financial 
instrument is associalcd with a time to settlement and the determination is made as a function of 
the time to settlemem, 

(New) 24. A computerized trading system for trading a plurality ofdifferent types of 
financial insirwnents between traders a^ciated with a plurality of cjredit granting entities, the 
system comprising: 

a quote distribution system which determines as a function of at least an assigned risk 
factor for each of the t>pes of financial instruments, at least two of the assigned risk factors being 
ditYerent fit)m one another, which pairs of credit granting eniiiics have bilateral credit with each 
other, such pairs of credit granting entities being credit bearing counter-parties, the quote 
distribution system also sending information to the credit granting entities as a function ihciwf; 
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a plurality of credit granting cnlilies, each of ihc credit granting entities being associated 
with at least one; 

(a) maker screen at which a trader can send maker price quotation messages to the 
quote distribution system, the price quotation message indicating a bid price at 
which the trader is wiUing to seD one or more types of financial inslnimcnts 
and/or an offer pricr at which the trader is wiUing to buy one or more types of 
fuianciaJ ijisirumenis; and 

(b) taker screoi at which a imdcr can view and accept deatable price quotation 
messages indicating bids aiul/or oflcrs that originate firom one or more credit 
bearing counter-parties. 

(New) 25. 'Hie computerized trading system of claim 24, wherein at least one of the 
types of financial instruments is associated wnih a time to settlement and the determination is 
made as a function of the time to settlement. 

(>iew) 26. A computerized trading system for trading a plurality of different types of 
financial instruments between traders at a plurality of credit granting entities, the system 
comprising: 

a quote distribution system; 

a plurality credit granting entities, at least a plurality of the credit granting entities 
including at least one; 

(a) maker screen at vvtich a trader associated with the credit granting entit>' can 
send maker price quotation messages to the quote distribution system, the price 
quotation message indicating a bid price at which the trader is willing to sell one 
or more of the types of the financial instruments and/or an offer price at which the 
trader is willing to buy one or moreof the types of financial instruments; and 

(b) Ittkcr screen at which a tt-ader can view dealablc price quotation messages 
received from the quote distribution system and accept a dealable bid and/or oHer 
displayed on tlie taker scrc«); 

the quote distribution system determining which pairs of crcdh graining entities have 
bilateral cicdiL with uuc atwUicr and sending information lo the credit granting entities as a 
function thereof, liie deteimiitatiun bring made as a function of at least an assignod risk faaor for 
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each of the opes of financial instnmiems, at least two of the assigned risk factors beins differeiu 
rrom one aiiothcr; 

each of the credit granting entities displa>'mg deniable price quoialion messages on its 
taker trading screens which indicate which bids and/or offers it can accept as a function of 
whether or not the bid and^or offer originates from one or more credit granting entities with 
which it has bilateral credit as determined by the quote distribution system. 

(New) 27. The computerized trading system of claim 26» wherein at least one of the 
types of financial ins(ruinenis is associated with a time lo settlement and the ddcnnination is 
made as a function of the time to settlement. 

(New) 28. A method of trading a plurality of difTerent types of financial instruments 
bctu'een traders at a pturality of credit bearing entities, some of the credit bearing entities being 
credit bearing countcr-parties which extend bilateral credit to one another, tlie counter parties 
extending bilateral credit lo one another as a funcUon of risk factors which vary' for at least two 
different types of financial instmment, at least one of the ci^it bearing entities being associated 
with one or more laker screens at which a trader can trade the financial instrumenis, the trading 
screen displaying bids and/or offcis made by traders at other credit bearing entities and 
permitting a trader to accept certain ones of the bids and/or offers, the taker screens having a best 
dcalabic price area and a best market price area, the method comprising: 

displaying in the best market price area only the best market bid and/or ofier made by one 
or more traders at any of lite aedit bearing entities iircspective of whether or not the bid and/or 
ofVer originated from credit bearing entity wliich is a credit bearing counter-party to the credit 
bearing entity with which the trader screen is associated; and 

simultaneously displaying in the best dcalable price area only the best dcalabic bid 
and'or olTcr which a trader using Utc trading screen is pennilicd to accept; and 

permitting the trader using the trading screen to accept the best deaJable bid and/or offer 
displayed in ihc best dealable price area but preventing that trader fn)m accq)ting the best market 
bid a)id^or offer displayed in die best maricct price area. 
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(New) 29. Tht mcihod of c laim 28, wherein at least one of the types of financial 
instruments is associated with a time to settlement and the counter-parties extending bilateral 
credit to one another aJso as a function of the time to settlement. 

(New) 30. The method of claim 28, whcrrin the best dcalable bid and/or offer are the 
best bid and/or olTer made by one or more credit bearing counter-parties of the credit bearing 
entity with which tlic trading screen is associated. 

(New) 3 i . The method of claim 28, wherein the best dealablc bid and/or offer for a 
preset quantity of Qnancial instnmicnts arc displayed in the best dealable price area. 

(New) 33, The method of claim 28, wherein the best dealable bid and/or offer of any 
quantity art displayed in the best dealable price area. 

(New) 33. A method for trading a plurality of different types of financial tnsrruraems 
between traders associated with a plurality of credit granting entities connected together by a 
corapuicrizcd trading system, tlte n»etliod comprising: 

detem^ining which pairs of credit granting entities are credit bearing counter-parties 
which extend bilateral credit to one another witliout any credit granting entity knowing which of 
the other credit granting enliiics arc currently extending credit to i(, the determination being 
made as a function of at least an assigned risk factor for each of ihe t>'pcs of fmancial 
insirujnents, at least two of the assigned risk faciois being different from one another; 

sending maker price quotation messages to the computerized trading system from 
individual civdit granting entities, each maker price quotation message indicating a bid aml'or 
offer price at which a maker is willing to buy and/or sell one or more of said types of financial 
instruments to other anonymous traders having bilateral credit with the credit granting entity wilh 
which the maker is associated; 

displaying for each credit granting entity ihe best bid and/or offer that originates from one 
or more credit bearing counter-parties of titat credit granting entity and pcmiitting a trader to 
accept such best hid and/or oHcr. 
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(New) 34. The method of claim 33» wherein ai least one of ihe t>'pes of financial 
instruments is associated wiili a lime lu scttlcmcni and the dercrminaiion is made as a fiinciion of 
the time to senlemcnt. 

ps'ew) 35. A mclhod for tntding a plurality of diffcimi types of financial insiniments 
between a plurality of credit granting entities which are connected to one another by an electronic 
grading syslcnij said method comprising: 

determining which pairs of credit granting entities are credit bearing counter-parties who 
have granted each other sufficient credit to trade the different types of tinancial instruments with 
each othcr» the detenninaiion being made as a function of at least an assigned risk factor for each, 
of the types of financial ijislr^imenis, at least two of the assigned risk factors being different from 
one another; 

permitting credit bearing counter-parties to trade a plurality of the types of financial 
insimmeiils with one another by electronically displaying, for each credit bearing counter-party, 
information concerning bids and/or offers from its credit bearing counter-parties, 

(New) 36, *J*he method of claim 35, wherein at least one of the types of financial 
instruments ts associated with a time to settlement and the deiemiitiation is made as a fimciion of 
the time to seiilentent. 

(New) 37, The method of claim 35, whcicin the assigned risk factors for at least one of 
lite credit granting entities is diOerent than the assigned risk factors for at least one other of the 
credit granting entities, 

(N'ew) 38, The method of claim 37, wherein, for each credit granting entity, a sqsarate 
Hsk factor is assigned to each of the t>'pes of financial instruments, ihc separate risk factor being 
different for at least two of the types of financial instmments. 

(Kcw) 3y. The method ofclaim 35, wherein, for each credit granting entity, a separate 
risk factor is assigned to each of the t\^cs of financial instruments, the sqjarate risk factor being 
different for at least two of the types of financial itistruincnis. 
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(New) 40. Tlie method of claim 35, wherein each credit gran ting entity has a respective 
set of assigned risk faciois aisigired tu llic icspoclivc lypcs of financial instruments, at least vwo 
of the sets of assigned risk factors being different from each other. 

(New) 4 1 . The method of claim 40, wherein each credit granting entity assigns its own 
set of assigned risk factors. 

(New) 42. The method of claim 41 , wherein the determination of which pairs of credit 
granting entities are credit bearing counter-parties is made as a function of a calculated credit 
utilization for each of the types of financial instruments, each credit utilization being calcuialed 
for each respective credit granting entity as a function of the risk factors assigned to the different 
types of financial instruments by the re^ective credit granting entity. 

(New) 43. The method of claim 35. wherein the determination of which pairs of credit 
granting cMitics arc credit bearing counter-parties \$ made as a function of unilateral credit 
granting messages generated by each credit granting entity and indicating which of the other 
credit granting entities it is granting unilateral credil to. 

(New) 44. The method of claim 43, wherein each credit granting entity detemiines 
whether or not it will grant unilateral credit to the other credit granting entities as a ftmction of a 
respective set of said risk factors which said credit granting entity assigns for each of the 
different types of financial instruments. 



(New) 45. A method for trading a plurality of difTcrcni types of financial instnu^ients 
between a plurality of credit granting entities which are connected to one another by an electronic 
trading s>'steni, the method comprising; 

each credit granting entity generating unilateral credit information indicating whether or 
not it is willing to trade with the oiher credit granting entities, at least one of the credit granting 
entities detennining whether or not it is willing in trade with another of the credit granting 
entities by determining whether or not it has extended sufficient credit to the another of the credit 
granting entities to pennit a preset minimum size trade for that type of financial instniment 
which uses the most amount of credit; 
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comparing the unilatera! credit infonnation to dctcnninc which credit granting entities are 
cicdil bcuiLiig uuuiuei -put lies vvlni tiavc sumctmt biiuteral credit to iradc with one another, 

permiilmg the credit bearing counter-parties to trade at least two of ihc types of financial 
instruments with one aiioiher. 

(New) 46. The method of claim 45, wherein said credit bearing counter-parties are 
pCTTTiittcd to trade a plurality of the types of fmancial instruments with one another by 
electronically displaying information concerning bids and/or ofiers from its credit bearing 
counter-parties. 

(New) 47. The method of claim 4 5, wherein at least one of the types of financial 
instruments is associated with a lUnc to sctdancnl and the determination is made as a function of 
(he time to settlement. 



